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 +LSRWHQVLyQ RUWRVWiWLFD VH GHILQH FRPR HO
GHVFHQVRGHPP+JRPiVHQODSUHVLyQVLVWyOLFDR
PiVGHPP+JHQODSUHVLyQGLDVWyOLFDDOFDPELDU
GHOGHF~ELWRDODELSHGHVWDFLyQDVRFLDGRDVtQWRPDV
GHKLSRSHUIXVLyQFHUHEUDO/RVVtQWRPDVSXHGHQLUGHVGH
PDUHRVVXGRUDFLyQRYLVLyQERUURVDKDVWDSUHVtQFRSHR
VtQFRSH$SUR[LPDGDPHQWHDGHORVSDFLHQWHV
FRQGLDEHWHVPHOOLWXVWLHQHQKLSRWHQVLyQRUWRVWiWLFDGH
DFXHUGRFRQHVWDGHILQLFLyQ
 +LSRWHQVLyQSRVWSUDQGLDOHVVHFXQGDULDDOGDxR
HQODLQHUYDFLyQGHOOHFKRHVSOiFQLFR\VHFRUUHODFLRQD
FRQODH[LVWHQFLDGHKLSRWHQVLyQRUWRVWiWLFD/RVVtQWRPDV
LQLFLDOPHQWHDSDUHFHQGHVSXpVGHFRPLGDVFRSLRVDV\
FXDQGRSURJUHVDODHQIHUPHGDGFRQFXDOTXLHUWLSRGH
DOLPHQWDFLyQ
 ,QHVWDELOLGDGSHULRSHUDWRULDVHPDQLILHVWDFRPR
EUDGLFDUGLD\RKLSRWHQVLyQSULQFLSDOPHQWHHQODLQGXF
FLyQGHODDQHVWHVLDDXQHQSURFHGLPLHQWRVPHQRUHV
ORTXHVHDVRFLDDPiVLQFLGHQFLDGHXVRGHLQRWUySLFRV
\GHSUREOHPDVKHPRGLQiPLFRVWUDVRSHUDWRULRVDGH
PiVGHDOWHUDFLRQHVLPSRUWDQWHVHQODWHPSHUDWXUDHQ
HOSRVWRSHUDWRULR
 6tQGURPH GH WDTXLFDUGLD SRVWXUDO RUWRVWiWLFD
DXPHQWRGHOSPRIUHFXHQFLDFDUGtDFD!OSPHQ
)LJXUD  0HFDQLVPRV ILVLRSDWROyJLFRV LQYROXFUDGRV HQ OD QHXURSDWtD
DXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODU1$'&
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
ORVSULPHURVGLH]PLQXWRVGHVSXpVGHODELSHGHVWDFLyQ
VLQFDPELRVVLJQLILFDWLYRVHQODSUHVLyQDUWHULDO6HDVRFLD
FRQVtQWRPDVLPSRUWDQWHVFRPRSDOSLWDFLRQHVDVWHQLD
\DGLQDPLDDOSRQHUVHGHSLH
 7UDVWRUQRV GH OD IXQFLyQ GLDVWyOLFD LQGHSHQ
GLHQWHGHODSUHVHQFLDRQRGHHQIHUPHGDGFRURQDULD
RGHKLSHUWHQVLyQDUWHULDOORVSDFLHQWHVFRQQHXURSDWtD
DXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUSUHVHQWDQILEURVLV
LQWHUVWLFLDO(VWRVVHGHEHQDFDPELRVPHWDEyOLFRVVXPD
GRVDOGLVEDODQFHHQWUHHOVLPSiWLFR\HOSDUDVLPSiWLFR
ORV FXDOHV HVWLPXODQ HO VLVWHPD UHQLQDDQJLRWHQVLQD
DOGRVWHURQD \ SURGXFHQ DXPHQWR GHO FUHFLPLHQWR GH
ORVILEUREODVWRV\DSRSWRVLVFDUGtDFDGHVDUUROODQGRDVt
XQLQFUHPHQWRLPSRUWDQWHGHODSUHVLyQGLDVWyOLFDILQDO
\SURGXFLHQGRVtQWRPDVGHIDOODFDUGtDFDL]TXLHUGD
 3URORQJDFLyQGHOLQWHUYDOR4WF\KHWHURJHQHLGDG
GHODVSURSLHGDGHVHOpFWULFDVGHOPLRFDUGLRVHSUHVHQWD
SRUHOGLVEDODQFHDXWRQyPLFRHQODLQHUYDFLyQFDUGtDFD
\HVXQIDFWRUSUHGLFWRULQGHSHQGLHQWHGHPXHUWH(VWH
GLVEDODQFHGHODLQHUYDFLyQVHKDUHODFLRQDGRUHFLHQWH
PHQWHFRQDQRPDOtDVHQHOiQJXORGHO456FRQUHVSHFWR
DODRQGD7HQYHFWRUFDUGLRJUDItDHOFXDOHVXQUHIOHMRGH
ODDOWHUDFLyQGHODVSURSLHGDGHVHOHFWURILVLROyJLFDVGHO
PLRFDUGLR(VWRSURGXFHXQDGLVSHUVLyQHQORVSHUtRGRV
UHIUDFWDULRV\HQODYHORFLGDGGHFRQGXFFLyQDVXYH]
VXVWUDWRSDUDODDSDULFLyQGHDUULWPLDVYHQWULFXODUHV
 0XHUWHV~ELWDODSUHVHQFLDGHQHXURSDWtDDX
WRQyPLFDGLDEpWLFDFDUGLRYDVFXODUGHWHFWDGDPHGLDQWH
DOPHQRVGRVSUXHEDVVHDVRFLDFRQXQULHVJRUHODWLYR
GHPRUWDOLGDGGH6LELHQORVHVWXGLRV
LQLFLDOHVDSXQWDEDQKDFLDXQPD\RUULHVJRGHPXHUWH
V~ELWDHVWXGLRVPiV UHFLHQWHVKDQGRFXPHQWDGRDOWD
SUHYDOHQFLDGHHQIHUPHGDGFRURQDULD\GHGLVIXQFLyQ
GHO YHQWUtFXOR L]TXLHUGR HQ SDFLHQWHV FRQ QHXURSDWtD
DXWRQyPLFD GLDEpWLFD FDUGLRYDVFXODU OR FXDO SRGUtD
H[SOLFDUHQSDUWHSHURQRWRWDOPHQWHHODXPHQWRHQHO
ULHVJRGHPXHUWHV~ELWD
$GLFLRQDOPHQWHODQHXURSDWtDDXWRQyPLFDGLDEpWLFD
FDUGLRYDVFXODUVHDVRFLDFRQRWUDVFRQGLFLRQHVSDWROy
JLFDVGHOVLVWHPDFDUGLRYDVFXODUWRGDVHOODVUHIOHMRGHO
WUDVWRUQRPHWDEyOLFRVXE\DFHQWH\HOLPSDFWRGHOPLVPR
VREUHHOVLVWHPDFDUGLRYDVFXODUFRPRDUWHULRHVFOHURVLV
KLSHUWURILDGHOYHQWUtFXORL]TXLHUGR\SpUGLGDGHOD
YDULDFLyQFLUFDGLDQDGHODSUHVLyQDUWHULDO/DGLVIXQFLyQ
GLDVWyOLFDGHODGLDEHWHVPHOOLWXVWLSRPXHVWUDDVRFLDFLyQ
WDQWRFRQPDUFDGRUHVUHJLRQDOHVGHLQWHJULGDGVLPSiWLFD
FRPRFRQPDUFDGRUHVFOtQLFRVGHQHXURSDWtDDXWRQyPL
FDFDUGtDFD(QGLDEHWHVPHOOLWXVWLSRODQHXURSDWtD
DXWRQyPLFDFDUGLDYDVFXODUHVWiOLJDGDDOGHVDUUROORGH
PLRFDUGLRSDWtDGLDEpWLFDSRUTXHODGLVIXQFLyQYHQWULFXODU
L]TXLHUGDDPHQXGRSUHFHGHXRFXUUHHQDXVHQFLDGH
HVWHQRVLVDyUWLFDRKLSHUWHQVLyQ
(YDOXDFLyQ
+LVWRULDFOtQLFD\H[DPHQItVLFR
$OJXQRVGHORVVLJQRVGHQHXURSDWtDGLDEpWLFDWDOHV
FRPRWDTXLFDUGLDHQUHSRVRRUWRVWDWLVPRWDTXLFDUGLD
SRVWXUDORUWRVWiWLFDHLQWROHUDQFLDDOHMHUFLFLRSXHGHQVHU
IiFLOPHQWHHYDOXDGRVHQODKLVWRULDFOtQLFD\HOH[DPHQ
ItVLFRLQLFLDO$XQTXHHVWRVKDOOD]JRVQRVRQHVSHFtILFRV
GHQHXURSDWtDDXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUVt
GHEHQDOHUWDUDOFOtQLFRVREUH ODSRVLELOLGDGGHGLFKD
FRQGLFLyQFRQHOILQGHLQLFLDUORVHVWXGLRVLQGLFDGRV
(YDOXDFLyQGHORVUHÀHMRVDXWRQyPLFRVFDUGLRYDVFXODUHV
3HVH D TXH QR H[LVWH XQ HVWiQGDU SDUD HVWDEOHFHU
HOGLDJQyVWLFRGHHVWDSDWRORJtDVHGLVSRQHGHYDULRV
H[iPHQHVTXHSHUPLWHQHYDOXDUHOIXQFLRQDPLHQWRGHO
VLVWHPDQHUYLRVRFDUGLRYDVFXODU\TXHSRUWDQWRVRQ~WLOHV
HQHOGLDJQyVWLFR$OJXQDVGHHVWDVSUXHEDVHYDO~DQHO
FRQWUROSDUDVLPSiWLFRWDOHVFRPRHOWHVWGH9DOVDOYDORV
FDPELRVSRVWXUDOHVGHODSUHVLyQDUWHULDO\ODVYDULDFLRQHV
GHODSUHVLyQDUWHULDOFRQODUHVSLUDFLyQSURIXQGD2WUDV
SUXHEDVFRPRHOWHVWGHPHVDEDVFXODQWH´WLOWWDEOHWHVWµ
HOWHVWGH´KDQGJULSµUHVSXHVWDGHODSUHVLyQDUWHULDODO
HPSXxDUGHIRUPDVRVWHQLGDHOSXxR\ODYDULDELOLGDGGH
ODIUHFXHQFLDFDUGtDFDPHGLDQWHHOWHVWGH+ROWHUHYDO~DQ
HOFRQWUROGHOVLVWHPDQHUYLRVRVLPSiWLFR(OWHVWGHVHQ
VLELOLGDGEDURUUHIOHMDHYDO~DWDQWRHOVLPSiWLFRFRPRHO
SDUDVLPSiWLFRHO+ROWHUGHKRUDVVHXVDSDUDPHGLU
ODIUHFXHQFLDFDUGtDFDODYDULDELOLGDGGHODIUHFXHQFLD
FDUGtDFD 9)& OD LVTXHPLD VLOHQWH OD GLVSHUVLyQGHO
47\HOLQWHUYDOR47F'LFKDSUXHEDEULQGDLQIRUPDFLyQ
~WLODOPRPHQWRGHOGLDJQyVWLFR\HQODFODVLILFDFLyQGHO
ULHVJR(O0$3$PRQLWRUHRDPEXODWRULRGHODSUHVLyQ
DUWHULDOHVLPSRUWDQWHSDUDHYDOXDUKLSHUWHQVLyQDUWHULDO
QRFWXUQDFRQHOQRGHVFHQVRILVLROyJLFRHQODQRFKHOR
TXHVXJLHUHWUDVWRUQRLPSRUWDQWHGHODUHJXODFLyQGHOD
SUHVLyQDUWHULDOWRGRSRUSUREOHPDVGHGLVDXWRQRPtD
GLDEpWLFD9DOHODSHQDUHVDOWDUTXHHOWHVWGH´ KDQGJULSµ
QRVHFRQVLGHUDXQDSUXHED~WLOSDUDXVRFOtQLFRGHDKt
TXHVHUHVHUYH~QLFDPHQWHSDUDXVRH[SHULPHQWDO
$GLFLRQDOPHQWHHQSDFLHQWHVFRQUHWLQRSDWtDGLDEpWLFD
VHVXJLHUHHYLWDUHOXVRGHODSUXHEDGH9DOVDOYDDQWHHO
ULHVJRGHVDQJUDGR\GHVSUHQGLPLHQWRGHODUHWLQD(OWHVW
GHPHVDEDVFXODQWHVHGHEHKDFHUFRQPHGLFLyQGHOD
SUHVLyQDUWHULDO\GHODIUHFXHQFLDFDUGtDFDODWLGRDODWLGR
9RO1R
,661 1HXURSDWtDDXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODU'XTXH\FROV
HVWRLQFUHPHQWDGHIRUPDLPSRUWDQWHODVHQVLELOLGDG\
HVSHFLILFLGDGGHOHVWHPpWRGR(V LGHDO UHDOL]DUORFRQ
HTXLSRVGHOWLSR61&6\VWHPR)LQDSUHVV
(OGLDJQyVWLFRGHQHXURSDWtDDXWRQyPLFDGLDEpWLFD
FDUGLRYDVFXODUVHHVWDEOHFHFXDQGRHOSDFLHQWHSUHVHQWD
GRVSUXHEDVGHIUHFXHQFLDFDUGtDFDDOWHUDGDVFDPELRV
HQODIUHFXHQFLDFDUGtDFDDOSRQHUVHGHSLHGXUDQWHHO
9DOVDOYDRGXUDQWHODLQVSLUDFLyQDVRFLDGDVDODSUH
VHQFLDGHRUWRVWDWLVPR6LQHPEDUJRDOVHUpVWDXQD
HQIHUPHGDGHQODFXDOHOSDFLHQWHPXHVWUDXQGHWHULRUR
SURJUHVLYRDORODUJRGHOWLHPSRSUHVHQWDQGRLQLFLDOPHQWH
DOWHUDFLyQHQ OD LQHUYDFLyQFDUGtDFD\SRVWHULRUPHQWH
FDPELRVHQODIUHFXHQFLDFDUGtDFD ODSUHVHQFLD
GHXQDVRODSUXHEDDOWHUDGDSUREDEOHPHQWHXELFDDO
SDFLHQWHHQXQHVWDGLRWHPSUDQRGHODHQIHUPHGDG\SRU
ORWDQWRUHTXLHUHVHJXLPLHQWRFHUFDQR+DVWDHOPRPHQWR
QRVHKDQGHWHUPLQDGRFULWHULRVGHGLDJQyVWLFRXQLILFDGRV
SDUD DILUPDU OD SUHVHQFLD GH QHXURSDWtD DXWRQyPLFD
GLDEpWLFDFDUGLRYDVFXODU1RREVWDQWHXQDDQRUPDOLGDG
HQGRVRWUHVSUXHEDVGHIUHFXHQFLDFDUGtDFDGHODVTXH
VHH[SRQGUiQPiVDGHODQWHVHFRQVLGHUDFRPRFULWHULR
VXILFLHQWHSDUDHOGLDJQyVWLFRWHPSUDQRGHODQHXURSDWtD
HQPHQFLyQ
&ULWHULRVGHGLDJQyVWLFRVHJ~QHO6XEFRPPLWWHHRIWKH
7RURQWR&RQVHQVXV3DQHORQ'LDEHWLF1HXURSDWK\
(OFRQVHQVRHODERUDGRSRUHO6XEFRPPLWWHHRI WKH
7RURQWR&RQVHQVXV3DQHORQ'LDEHWLF1HXURSDWK\ UH
FRPLHQGDORVVLJXLHQWHVFULWHULRVSDUDHVWDEOHFHUWDQWR
HOGLDJQyVWLFRFRPR ODFODVLILFDFLyQGH ODQHXURSDWtD
DXWRQyPLFDFDUGLRYDVFXODU
/D YDULDFLyQ GH OD IUHFXHQFLD FDUGtDFD GXUDQWH OD
UHVSLUDFLyQ SURIXQGD \ ODPDQLREUD GH 9DOVDOYD VRQ
tQGLFHV GH OD IXQFLyQ SDUDVLPSiWLFDPLHQWUDV TXH OD
KLSRWHQVLyQRUWRVWiWLFDODUHVSXHVWDGHODSUHVLyQDUWH
ULDODODPDQLREUDGH9DOVDOYD\ODGLVWHQVLyQPXVFXODU
LVRPpWULFDVRVWHQLGDVRQLQGLFLRVGHODIXQFLyQVLPSi
WLFD(VWDVSUXHEDVDXWRQyPLFDVQRLQYDVLYDVGHEHUtDQ
XVDUVHSDUDHOGLDJQyVWLFRGHODQHXURSDWtDDXWRQyPLFD
GLDEpWLFDFDUGLRYDVFXODUHQODSUiFWLFDFOtQLFDJUDFLDVD
VXVHQFLOOH]UHSURGXFLELOLGDG\VHQVLELOLGDG
(QODDFWXDOLGDGVHXWLOL]DQVLHWHSDUiPHWURVSDUDOD
GHWHFFLyQWHPSUDQDGHODQHXURSDWtDDXWRQyPLFDGLD
EpWLFDFDUGLRYDVFXODUODVWUHVEDQGDVGHIUHFXHQFLDGH
DQiOLVLVHVSHFWUDOPX\EDMDIUHFXHQFLDEDMDIUHFXHQFLD
\DOWD IUHFXHQFLDPiV ODVSUXHEDVGH(ZLQJLQFOXLGD
ODSUXHEDGHKLSRWHQVLyQRUWRVWiWLFD'HDKtTXHVHD
SRVLEOHFRQILUPDUHOGLDJQyVWLFRGHGLFKDHQWLGDGFXDQGR
DOPHQRVWUHVGHODVVLHWHSUXHEDVPHQFLRQDGDVUHVXOWDQ
DQRUPDOHV FRQXQDHVSHFLILFLGDGGHOFXDQGR
VyORGRVVRQDQRUPDOHVHVSRVLEOHKDEODUGHQHXURSDWtD
DXWRQyPLFD GLDEpWLFD FDUGLRYDVFXODU LQFLSLHQWH FX\R
GLDJQyVWLFRSRVHHXQDHVSHFLILFLGDGGHO
3UXHEDVGH(ZLQJ
'HQWURGHODVFLQFRSUXHEDVGHVFULWDVWUDGLFLRQDOPHQWH
SRU(ZLQJWUHVVRQUHFRPHQGDGDVSRUOD$PHULFDQ'LD
EHWHV$VVRFLDWLRQ\OD$PHULFDQ$FDGHP\RI1HXURORJ\
SDUDHOGLDJQyVWLFRGHQHXURSDWtDDXWRQyPLFDGLDEpWLFD
FDUGLRYDVFXODUHQSDFLHQWHVFRQGLDEHWHVPHOOLWXVWLSR
MXVWRFXDQGRVHFRQILUPDHVWDHQIHUPHGDG\HQSDFLHQWHV
FRQGLDEHWHVPHOOLWXVWLSRFLQFRDxRVGHVSXpVGHKD
EHUVLGRGLDJQRVWLFDGD/DVWUHVSUXHEDVUHFRPHQGDGDV
VRQODSUXHEDGHUHVSLUDFLyQSURIXQGDODPDQLREUDGH
9DOVDOYD\ODSUXHEDRUWRVWiWLFD'HVSXpVGHODSULPHUD
HYDOXDFLyQHVWRVH[iPHQHVGHEHQUHDOL]DUVHDQXDOPHQWH
/DHVSHFLILFLGDGGHHVWDVWUHVSUXHEDVHVVXSHULRUDO
\VXVHQVLELOLGDGRVFLODHQWUH\
(OWHVWGH+ROWHU
+R\GtDORVHTXLSRVGH+ROWHULQFRUSRUDQHODQiOLVLV
VLVWHPDWL]DGRGHODYDULDELOLGDG55\HODQiOLVLVGHHVWD
PLVPDPHGLDQWHHODQiOLVLVGH)RXUULHUSXGLpQGRVH\D
GHVJORVDUODDFWLYLGDGDXWRQyPLFDHQGRPLQLRGHWLHPSR
\GRPLQLRGHIUHFXHQFLD
(QSDFLHQWHVFRQXQDGLVIXQFLyQYDJDOSUHGRPLQDQ
WH ODDPSOLWXGGH ODVRQGDVGHDOWD IUHFXHQFLDVHYH
UHGXFLGDRLQH[LVWHQWHPLHQWUDVTXHHQXQDGLVIXQFLyQ
VLPSiWLFDSUHGRPLQDQWHODVDPSOLWXGHVGHDOWD\EDMD
IUHFXHQFLDHVWiQUHGXFLGDV/RVFDVRVPiVDYDQ]DGRV
VH FDUDFWHUL]DQ SRU OD DXVHQFLD GH WRGDV ODV EDQGDV
GHIUHFXHQFLDDGHPiVGHVXDOWDVHQVLELOLGDG\
HVSHFLILFLGDG
/D PD\RU SDUWH GH ODV PRGDOLGDGHV GLDJQyVWLFDV
GLVSRQLEOHVSDUDGHWHUPLQDUODSROLQHXURSDWtDVHQVLWLYR
PRWUL] GLDEpWLFD PLGHQ SULQFLSDOPHQWH OD IXQFLyQ GH
ODVILEUDVJUDQGHV/DVQXHYDVWpFQLFDVTXHHYDO~DQOD
IXQFLyQGHODVILEUDVSHTXHxDVQRVRQGHIiFLODFFHVR
/DIXQFLyQVXGRPRWRUDVLPSiWLFDHVWiUHODFLRQDGDFRQ
XQDLQFDSDFLGDGFRP~QHQSDFLHQWHVGLDEpWLFRV\VXV
DQRUPDOLGDGHV VXUJHQ HQ XQD HWDSD WHPSUDQD GH OD
GLDEHWHV8QRGHORVIDFWRUHVGHULHVJRPiVUHFRQRFL
GRVHQOD~OFHUDGHSLHHQSDFLHQWHVGLDEpWLFRVHVOD
WUDQVSLUDFLyQH[FHVLYDHQHVWD]RQD5HFLHQWHPHQWHHO
1HXURSDGXQSDUFKHDGKHVLYRFDSD]GHGHWHFWDUOD
WUDQVSLUDFLyQSRUPHGLRGHOFDPELRGHFRORUKDVLGR
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
SURSXHVWRFRPRXQDSUXHEDHFRQyPLFDIiFLO\SUiF
WLFDSDUD ODHYDOXDFLyQGH OD IXQFLyQVXGRPRWRUDHQ
HOSLH(VWHSDUFKHFRUUHVSRQGHDXQDKHUUDPLHQWDGH
GLDJQyVWLFRFRQILDEOHWDQWRSDUDGHWHUPLQDUODQHXUR
SDWtDDXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUFRPRSDUD
GHWHUPLQDUODSROLQHXURSDWtDGLDEpWLFDVHQVLWLYRPRWUL]
DXQTXHFRQXQDH[DFWLWXGPRGHUDGD([WHQGHUHOWLHPSR
GHREVHUYDFLyQDTXLQFHPLQXWRVIXHGHJUDQXWLOLGDG
SDUDHOGLDJQyVWLFR
(V LQGLVSHQVDEOH WHQHU HQ FXHQWD ORV IDFWRUHV TXH
SXHGHQDOWHUDUHVWDSUXHEDXVRGHEHWDEORTXHDGRUHV
GLXUpWLFRVDQWLGHSUHVLYRVWULFtFOLFRVDQWLFRQYXOVLYDQWHV
HQWUH RWURV \ OD SUHVHQFLD GH FXDOTXLHU HQIHUPHGDG
FDUGLRYDVFXODU D H[FHSFLyQ GH OD KLSHUWHQVLyQ FRPR
GHRWUDHQIHUPHGDGGHWHFWDGDFRPRFODXGLFDFLyQ LQ
WHUPLWHQWHDXVHQFLDGHOSXOVRWLELDOSRVWHULRUR~OFHUDV
LVTXpPLFDVHQORVSLHV
'DGDODOLPLWDGDVHQVLELOLGDGGHODSUXHEDGHKLSR
WHQVLyQSRVWXUDODOLJXDOTXHODOLPLWDGDHVSHFLILFLGDGGHO
1HXURSDGFRPRSUXHEDSDUDGHWHFWDUODQHXURSDWtD
DXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUVHFRPSUREyTXH
HO XVR FRQFRPLWDQWH GH pVWRV SHUPLWH REWHQHUPD\RU
LQIRUPDFLyQUHVSHFWRDODIXQFLyQVLPSiWLFD
7DPL]DFLyQ
6HVXJLHUHODWDPL]DFLyQHQWRGRVORVSDFLHQWHVFRQ
GLDEHWHVWLSRDOPRPHQWRGHOGLDJQyVWLFR\WRGRV
ORVSDFLHQWHVFRQGLDEHWHVWLSRFLQFRDxRVGHVSXpV
GHO GLDJQyVWLFR SDUWLFXODUPHQWH HQ TXLHQHV QR KD
VLGR SRVLEOH KDFHU XQ FRQWURO JOLFpPLFR DGHFXDGR
GHILQLGRSRUXQD+E$F!RTXHSUHVHQWHQRWUDV
FRPRUELOLGDGHVREHVLGDGKLSHUWHQVLyQGLVOLSLGHPLD
RHYLGHQFLDGHGDxRPLFURYDVFXODUFRPRWDPELpQ
HQDTXHOORVFRQWDTXLFDUGLDLQH[SOLFDGDKLSRWHQVLyQ
RUWRVWiWLFD SREUH WROHUDQFLD DO HMHUFLFLR R FLUXJtD
PD\RUSURJUDPDGD6LQHPEDUJRVHUHFRPLHQGDOD
UHDOL]DFLyQGHXQDSUXHEDGHRUWRVWDWLVPRDQXDOHQ
SDFLHQWHVGLDEpWLFRVPD\RUHVGHDxRVLQGHSHQ
GLHQWHGHORVVtQWRPDV
7UDWDPLHQWR
$OLJXDOTXHHQODVRWUDVFRPSOLFDFLRQHVDVRFLDGDV
DODGLDEHWHVHQORVSDFLHQWHVFRQQHXURSDWtDDXWR
QyPLFD GLDEpWLFD FDUGLRYDVFXODU VH GHEH KDFHU XQ
PDQHMRDJUHVLYRGHODJOLFHPLDHOSHUILOOLStGLFRODV
FLIUDVGHSUHVLyQDUWHULDO\ODPRGLILFDFLyQGHOHVWLOR
GHYLGDGLVPLQXFLyQGHSHVRLQLFLRGHODDFWLYLGDG
ItVLFD 3DUWLFXODUPHQWH HQ SDFLHQWHV FRQ GLDEHWHV
PHOOLWXVWLSRHOPDQHMRLQWHQVLYRGHODJOLFHPLDVH
DVRFLDFRQPHQRUULHVJRGHDSDULFLyQGHQHXURSDWtD
DXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUPLHQWUDVTXHHQ
SDFLHQWHVFRQHO WLSRVHKDUHODFLRQDGRFRQXQD
GLVPLQXFLyQHQ ODSURJUHVLyQGH ODHQIHUPHGDG 
8QDYH]HVWDEOHFLGRHOGLDJQyVWLFRGHQHXURSD
WtDDXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUHOPDQHMR
GHSHQGHGHOWLSRHVSHFtILFRGHWUDVWRUQRDXWRQyPLFR
TXHWHQJDHOSDFLHQWH
+LSRWHQVLyQRUWRVWiWLFD
%XHQD SDUWH GHO WUDWDPLHQWR GH OD KLSRWHQVLyQ RU
WRVWiWLFDVHEDVDHQPHGLGDVQRIDUPDFROyJLFDVWDOHV
FRPRODHOHYDFLyQGHODFDEHFHUDGHODFDPDOR
FXDO GLVPLQX\H OD GLXUHVLV QRFWXUQD   HO XVR
GHPHGLDVGHJUDGLHQWHODUHDOL]DFLyQGHORV
FDPELRVGHSRVLFLyQGHPDQHUDJUDGXDOHO LQLFLRGH
DFWLYLGDGItVLFDFRQHMHUFLFLRVLVRWyQLFRVHODSUHQGL]DMH
GHPDQLREUDV ´DERUWLYDVµGH ORV VtQWRPDV FUX]DU ODV
SLHUQDVDJDFKDUVHWHQVLRQDUORVP~VFXORV\HO
DXPHQWRGHOFRQVXPRGHDJXD\VDODSUR[LPDGDPHQWH
GRVDWUHVOLWURVGHDJXDSRUGtD\KDVWDJGHVDO
$GLFLRQDOPHQWHVHGHEHHYDOXDUODQHFHVLGDG
GHFRQWLQXDUPHGLFDPHQWRVTXHSXHGHQHPSHRUDUHO
FXDGURFOtQLFRDQWLGHSUHVLYRVWULFtFOLFRVYDVRGLODWDGR
UHVGLXUpWLFRV(QDTXHOORVSDFLHQWHVHQTXLHQHVHVWDV
PHGLGDVQRORJUDQHOFRQWUROGHORVVtQWRPDVVHKDQ
HPSOHDGRFRQFLHUWRp[LWRIiUPDFRVFRPRODSLULGRV
WLJPLQD LQKLELGRUHV GH OD UHFDSWDFLyQ GH VHURWRQLQD
FRPRODVHUWUDOLQDODVRPDWRVWDWLQDRODHULWURSR\HWLQD
HQSDFLHQWHVFRQKHPRJORELQDSRUGHEDMRGHJ
G/1RREVWDQWHSUREDEOHPHQWHODIOXGURFRUWLVRQDXQ
DJRQLVWDPLQHUDORFRUWLFRLGHGRVLVPJGtDHV
HOPHGLFDPHQWRTXHPD\RULQWHUpVKDJHQHUDGRHQHO
PDQHMRGHODKLSRWHQVLyQRUWRVWiWLFDFRQEDVHHQORV
UHVXOWDGRVGHHVWXGLRVSHTXHxRVTXHPRVWUDURQPHMRUtD
VLQWRPiWLFD&DEHDQRWDUTXHODSUHVHQFLDGH
KLSRWHQVLyQRUWRVWiWLFDGHEHWHQHUVHHQFXHQWDDOPR
PHQWRGHLQLFLDUXQSURJUDPDGHUHDFRQGLFLRQDPLHQWR
ItVLFR SXHV GH OR FRQWUDULR SXHGH KDEHU DFFLGHQWHV
GXUDQWHHOPLVPR
+LSRWHQVLyQSHULRSHUDWRULD
(VIXQGDPHQWDOUHFRQRFHUODSUHVHQFLDGHQHXURSDWtD
DXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUDQWHVGHXQSURFH
GLPLHQWRTXLU~UJLFR\DTXHHVWRVSDFLHQWHVSXHGHQVXIULU
HSLVRGLRVGHKLSRWHQVLyQVLJQLILFDWLYDTXHSXHGHQOOHJDU
D VHUGHPX\GLItFLOPDQHMR3UHYLRDOSURFHGLPLHQWR
VHUHFRPLHQGDKDFHUXQDLQIXVLyQGHVROXFLyQVDOLQD
GHP/SDUD OOHQDUHO OHFKRYDVFXODU VLHPSUH
9RO1R
,661 1HXURSDWtDDXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODU'XTXH\FROV
\ FXDQGR QR H[LVWDQ FRQWUDLQGLFDFLRQHV SDUD HOOR
'XUDQWHHOSURFHGLPLHQWRTXLU~UJLFRGHEHHYLWDUVHHO
XVRGHYDVRGLODWDGRUHV\ODKLSRWHUPLDSDUDORFXDOVH
UHFRPLHQGDODXWLOL]DFLyQGHPDUFDVWpUPLFDVGHELGR
DTXHODKLSRWHUPLDGLVPLQX\HHOPHWDEROLVPRGHORV
IiUPDFRV\SRWHQFLDVXVHIHFWRVDQLYHOYDVFXODU6L
QRKD\PHMRUtDVHUHFRPLHQGDXVDUYDVRSUHVRUHV\D
VHDSUHTXLU~UJLFDPHQWHPHGLDQWHHOHPSOHRGHPLGR
GULQDRHQHOLQWUDRSHUDWRULRFRQHOXVRGHHIHGULQD\
SVHXGRHIHGULQD9DOHODSHQDUHVDOWDUTXHHQDOJXQRV
FDVRVODEUDGLFDUGLDPXHVWUDXQDUHVSXHVWDPtQLPDDO
XVRGHDWURSLQDSRUORFXDOVHGHEHXWLOL]DUDGUHQD
OLQD(QFXDQWRDORVIiUPDFRVDQHVWpVLFRVDXQ
QRKD\LQIRUPDFLyQVXILFLHQWHFRPRSDUDGHILQLUORV
HIHFWRVKHPRGLQiPLFRVGHXQRXRWURIiUPDFRSRU
ORFXDOQRH[LVWHHYLGHQFLDTXHLQGLTXHHODQHVWpVLFR
GHHOHFFLyQTXHSHUPLWDXQDPD\RUHVWDELOLGDGKH
PRGLQiPLFD
7DTXLFDUGLDVLQXVDOLQDSURSLDGD
(O PDQHMR VH KDFH FRQ DXPHQWR GH OD LQJHVWD
KtGULFD \ GHO FRQVXPR GH VDO VH SXHGHQ XVDU OD
IOXGURFRUWLVRQD \ ORV YDVRSUHVRUHV GHVFULWRV DQWH
ULRUPHQWH\GDUXQEXHQHQWUHQDPLHQWRFRQHMHUFLFLR
SURJUHVLYR(Q ODDFWXDOLGDGHVWiHQHYDOXDFLyQHO
XVRGHLYDEUDGLQDTXHSDUHFHFRQWURODUORVVtQWRPDV
GHIRUPDDGHFXDGD
,QWROHUDQFLDDOHMHUFLFLR
7RGRORGHVFULWRSUHYLDPHQWHPiVXQSURJUDPDGH
UHKDELOLWDFLyQ FDUGLRYDVFXODU SDUD UHDFRQGLFLRQDU HO
FRUD]yQDOHMHUFLFLR
&RPRDOWHUQDWLYDWHUDSpXWLFDKR\HVWiHQXVRHO
iFLGR DOID OLSRLFR ²WDPELpQ FRQRFLGR FRPR iFLGR
WLyFWLFR² SDUD HO WUDWDPLHQWR GH OD QHXURSDWtD DX
WRQyPLFDGLDEpWLFDFDUGLRYDVFXODU \ VHFXHQWDFRQ
DOJXQRV WUDEDMRV LQLFLDOHVTXHKDQGHPRVWUDGRTXH
SXHGH HVWDELOL]DU OD HQIHUPHGDG \ HYLWDU TXH pVWD
SURJUHVH(QHOHVWXGLR'(.$1XQDLQYHVWLJDFLyQ
PXOWLFpQWULFDDOHDWRUL]DGDFRQWURODGDGHFXDWURPH
VHVGHGXUDFLyQVHHYDOXyODVHJXULGDG\ODHILFDFLD
GHO WUDWDPLHQWRFRQiFLGRDOID OLSRLFRHQSDFLHQWHV
GLDEpWLFRV QR LQVXOLQRGHSHQGLHQWHV FRQ QHXURSDWtD
DXWRQyPLFDGLDEpWLFD FDUGLRYDVFXODU  \ VH HQ
FRQWUyTXHpVWHHVELHQWROHUDGRUHGXFHORVVtQWRPDV
DXWRQyPLFRV\PHMRUDVLJQLILFDWLYDPHQWHODYDULDELOLGDG
GHODIUHFXHQFLDFDUGtDFDHQHVWDSREODFLyQ
&RQFOXVLRQHV
&RQ HO PD\RU HQWHQGLPLHQWR GH ORV PHFDQLVPRV
ILVLRSDWROyJLFRVVXE\DFHQWHV\GHODHSLGHPLRORJtDHO
Q~PHURGHSDFLHQWHVDTXLHQHVVHOHVGHWHFWDQHXURSDWtD
DXWRQyPLFDGLDEpWLFDFDUGLRYDVFXODUYDHQDXPHQWR6H
HVSHUDTXHHVWRSHUPLWDHODERUDUXQHVTXHPDWHUDSpX
WLFRDGHFXDGRFRQHOILQGHHYLWDUFRPSOLFDFLRQHV\D
VXYH]PHMRUDUHOFRQWUROJOLFpPLFROLPLWDQGRHOGDxR
DRWURVyUJDQRV
&21)/,&72'(,17(5(6(6ORVDXWRUHVPDQLILHVWDQ
QRWHQHUFRQIOLFWRVGHLQWHUpV
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